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Money Squeeze
Halts Advance
In Stock Market

Prices Break Under Pressure
of Liquidation as Call the
Loan Rate Climbs to 15
Per Cent

Soaring money forced liquidation in
sufficient volume to reverse the trend
of stock prices yesterday. It was the
most severo money squeeze witnessed
since an acute shortage of funds caused
a wido open break in security values in
the latter part of November.
The market opened firm and began

immediately to advance, active railroad
stocks being conspicuously strong in the
early trading. Passage of the Cummins
bill by the Senate after the close of
the market Saturday was chiefly respon¬sible for this improvement, although thefact that the industrial section of tholist also held well indicated that senti¬
ment generally was optimistic. But
when money oponed and renewed at 7
per cent and brokers found it none too
easy to procure funds even at that rate,the selling movement began and the
course of prices changed abruptly. The
pressure increased in force when the
tickers Hashed out the news that the
Supreme Court had taken a recess until
January f> without handing down the
long awaited decision in the stock divi¬
dend tax case. Many speculators had
purchased large blocks of the stocks
which would be most beneiited by a
favorable decison in that ease, and they
were not inclined to carry their holdings
two weeks longer with the prospect of
dear money ahead.
But the downward movement did not

gi'in its greatest, momentum until well
into the afternoon, when the demand tor
money began to outrun the supply by a
wide margin. This was due not so much
to increased demand as to reduced sup¬
ply. The bank statement Saturday
snowed that the reserves of ClearingHouse institutions were below require¬
ments, a««d in order to wipe out the def-
icit the banks 'restricted offerings con-
siderably. At the same time, they re-
fused to renew a considerable amount
of time loans which fell due, and this
compelled borrowers who had been re-
lying on sucn renewals to seek accom-
modation in the demand loan market.

»Money remained in scant supplyright up to the close of the market, and
the iinal quotation, 15 per cent, was the
highest rate of the day. If the policyof refusing renewals of maturing time
loans should be continued, as some bank¬
ers say it will be, the difficulties of the
situation would be increased, and no
great improvement could be expecteduntil after the turn of the year.
The bund market was broad and ac-

tive, but with contradistinct tendencies.
Liberty i:-sues were sold heavily and
went lower. Railroad bonds, however,
were firm as a rule and in eases decid¬
edly strong. The outstanding feature
was the strength of Baltimore & Ohio
issues, the improvement in which was
attributed to »he passage of the Cum-
¡nins bill. While it is generally recog¬nized that the outcome of the railroad
situation is still very uncertain, the con¬
viction that favorable action will not
be delayed much longer is spreading.

Monev and Credit
Tnc call money situation became

acute again yesterday, and the rate
after renewing at 7 per cent advanced
before the close of the stock market
to 15 per cent on active bidding for
funds by Lrokers. This was the nigh*
est rate since November 12. As pre¬dicted previously in this column, a
large amount of timo loans are now
maturing and bankers are not renew¬
ing them because of preparation.3 for
the January 1 requirements. As a re¬
sult the demand for call loans has
been increased. The deficit «jf the
Clearing Ilotiie batiks last week was
also regarded as a factor in bringingabout tighter money.
The ruling rates ror money yester¬

day, compared with a year ago, were
as follows:

Yester- Year
Gail money: day. ago.On mixed collateral.... 7 .1
On industrial collateral. 7 4%

Time money (mixed collat¬
eral) :

Sixty days . 6 6
Ninety days . 6 6
Four months . 6 6
Four to six months- 6 6
Bank Clearings..Bank clearings in

New York and other cities yesterday
were:

Exchanges Balances
New York... $022,290,217 $109,108.09«»'
Baltimore 14,937,147 6,737,832Boston . 66,209,858 21,195,442Chicago - 111,228.096 8,961,846Philadelphia 76,124 135 21.079,640Pittsburgh 34,038.730 14,197,1)12
Sub-Treasury.. United States Sub-

Treasury credit balance, $2,095,958,Federal Reserve credit balance, $105,-692,559.
-

Silver. London, 77aid. New York,$1.33%. Mexican dollars, $1.01%.
The Dollar in Foreign Exchange

Kates on the capitals of the former
belligerent nations of Continental Eu¬
rope moved slightly in their favor yes¬terday and reduced a small part of the
premium on the American dollar. For
a time sterling exchange was firm, but
after a day of fluctuations it closed
virtually at the same level as on Sat¬
urday.
To settle the unfavorable balance of

trade between the United States and
the Argentine, $2,750.000 more of goldhas been shipped from New York to
Buenos Ayres. The balance is caused
mainly by tremendous shipments of
wool to this country, and has been met
in part by the sending of $10,000,0(10
in gold to the »South American countryearlier in the month. Additional out¬flows will be made, according to bank¬
ers.

Yesterday's rates, compared with
those of a week ago, follow:

(Quoted dollars to the pound. 1
Week

Yesterday, ago.Sterling, demand . $3.8150 $3.75Sterling, cables. 3.8225 3.7350Sterling, sixty days. 3.7750 3.6850
Sterling, ninety days.. 3.7625 3.06

(Quoted units to the dollar, i
Francs, checks . 10.58 10.96
Francs, cables . 10.58 10.94
Belgium, francs, chks. 10.20 10.72
Belgium, francs, cbls.. 10.18 10.70
Live, cheeks . 13.07 13.47
Lire, cables . 13.05 13.45
Swiss francs, checks.. 5.50 5.52
Swiss francs, cables.. 5.48 5.50

(.Quoted cents to the unit)
Guilders, checks . 37.50 87.62
Guilders, cables .87.625 S7.75
Austrian crowns, chks. .60 .58
Austrian crowns, cbls. .62 .60
Sweden, checks. 21.40 21.00
Sweden, cables . 21.60 21.10
Denmark, checks. 18.80 17.so
Denmark, cables . 19.00 17.90
Norway, checks. 20.00 19.95
Norway, cables . 20.70 20.05
Pesetas, checks. 19.10 19.15
Pesetas, cables . 19.50 19 25
.Marks, checks . 2.12 2.03
.Marks, cables. 2.13 2.05
India, rupees, checks.. 44.75 44.25
India, rupees, cables.. 45.00 44.50
Japan, yen, checks.... 50.25 50.75
Japan, yen, cables, o-. 60.60 60.81Osteboátolki* <AV,. 2-8 "

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

Yesterday.
Railroad» .» 149.800
Olher Mock.« . 791,800
AH stocks . 941,600

Yesterday.
IT. 8, government. $19,608,000
Rnllroads . 2,963,000
Other bonds . 4,293.000
All bonds . 26.864.000

Stocks
DayYear January 1 to date.

Before. n«ro. 1919. 1918. 1917.
1C2.400 106,100 41,963.200 21,628,900 23,841,200
349.500 216.700 263,624.500 124,719,200 161,024,500
451,900 3D2,8«30 305,587,700 146,348,100 184,865,700

Bond«
Day before.
$9,034,000
1.101,000
1,971,000
1,216,000

Year -tiro.

$5,416,000
1,86 1.000
1,949,000
9,229,000

1919.
$2,698,796,000

275,829,000
436 991.000

3,441.616,000

1918.
$1,241,724,000

162,316,000
458 212,000

1,862,752,000

High,
1019.
64
54
113
4%
3%

61-%
113%
101%
143%
685a
10758
14838
67!'2
14'/4
43%
142! 2
76'. 2

132! 4
89
983B
117%
63
47%
8934
109%
94%
47

119
120%
69'4
108%
106
149%
110%
69
29
5614
77Va
20%
9%

65! 2
104
89
15! 2

107
192/4
1541/8
111%
55%
59%
145
119
112
1C8
116
102
S3'/a
28%
92%
25
45
1

17
37%
39%
54%
84%
50%
¡56%
48
170%
101
116%
114
67%

1411/4
6S%
17%
12
3078
52%
70
1C5
113%
32%
73
84
43%
5-7%
29%
50%
95%
(76
69
31%
75!-4
95%
15%
37%
100%
23

Low. Div.
3919. Kate
29% .
21 .

66 6
1% .
1% .

30 .

87
62
84%
42%
98
841 a
39%
10%
13%
71/4
37%
52%
44%
85
53
44%
26%
61%
95%
79%
34%

113'%
73
65%
96%
94
45%
9438
2758 .
11
40 6
54% 4
14%
1
17%
80% 6
76% 5
6 .

90%
92

64%
101
28%
33%
103
110
55%
90
101%
85%
13
9

4!
11
26

1674
16
19%
48' 4 4
20% .
56% 2
42 3
126% 10

Sales. Open. HiKh. Low.
200
700
1900
1900
6C0
800
100 *92
300 95

Am Bosch Mag. 100 120% 120% 120% 120'
Amer Can Co.
Amer Can Co pr.

Adams Express
Advance Kumely
Ajax Rubber.
Alaska «.old M...
Alaska .1 lineau . .

Allis-Chalmcrs Co
Am Art Chem...
Am Beet Sugar..

Am Car & IMy Co..
Am Cotton Oil.

80 Am Drujr Syndicate.
Am Hide & Leather.
Am Hide & L pr. ...

American Ice.

1/4 93
3 120

4500 54! 4 54% 53% 53%. 1% 53%
100 99 99 99 99 % 99

2400 138% 139% 137! a 137%. 1% 137
1100 48% 48%
12.0 11% 12
1500 25 25
1400 117 117
200 47% 47%

47%«
11%.
24%-
116 . 1
47%+

42
84
1%
2%

46
92
9334
125
54
99%
138
48

11% 11%
2438 243«4
II534 116%

Am Int Corp. 11600 110% 111^4 109% 110 .

American Linseed... 1200 68% 68% 67% 673/4.
Amer Linseed pr_ 300 9234 92% 92% 92%-
Am Locomotive. 15300 9534 97% 95 96 +
Am Malt & (.rain.
Am Ship Com.
Am Smelling: .
Am Smell pr.
Am Smelt pr A...

900
6800
2000
400
100

Am S'.rel Fdry . 3100

1%

%
American Sugar pr.
American Sumatra
American Tob Sec.

100 117%
1600 96?'e

14600 683,
Am Tel & Tel. 4000 98%
Am Tobacco pf new. 300 94%
American Wool 3900 128%
American Wool pr. 200 1031 j
Am Writ Taper pr. 300 55%
Am Zinc & Lead_ 2Û0 16%
Am Zinc & Lead pr. 100 54%
Anaconda . 8000 5S 4
Auto Sales . 600 19%
Assets Real Co. 300 6
Assoc Dry Goods.... 12^0 61
Aichison . 8400 84
Atchison pr . 1300 78%
All, Birm & All. 100 7%
A'lan Coast Line.... 1400 92%
Atlan, Gulf & W I.

1% 102% 103

2200 174
7
10
3% Baldwin Locomotive. 3140D 110% 1111
7

56'
104'

90
51!

21 2
34%
48%
85 7
72 6
22%
50% 6
68 7
37%

16%
32% 3
6C% 6

Bald Locomotive pr.. 2U0
Ballimore & Ohio... 11600
Bait & Ohio pr. 2800
Barrett Co . 4ÙO
Barrett <o pr. 100
Beth Steel, Class B. 12 ICO
Beth Steel, 7ih pr 700
Beth Slecl, 8th pr_ 100
Bklyn Edison . 200
!>k»>n Hap Tran. 2900
Bklyn Rap Trun ctfs. 200
Bklyn Union Gas. 900
Boolh Fisheries Co.. 400
Beth Motors . 900
Beth Motors rts. 2000
Bulte Cop & Zinc_ 1000
Butte & Sup Cop- 1500
Buttcrick Co . 300
Caddo Oil . 900
Coüf Packing . 900
Calif Petrol . 400
Calumet & Arizona. 10j
Canada Southern 100
Canadian Pacific
Case, ,1 Í. pr.
Central Leather.
Central Leather
Cerro de Bisco.
Chandler Mo.ors
Clie.s & Ohio.
Chic & V. 111 nr ctfs 301
Chic Gt West. 1100

8%

99
3400 132% 13234 131% 132
I30 99

14^0 95
200 1.3
1700 56'
1-700 123
1300 56!
300 «1'.

42 1/2

Chic tit Weal pr.
Chic, M Ai St P.
Chic, M & St P r
Chic ¿¿ N'wesl. ,

Chic Pneu Tool.
Chic, R í & Pac.
Ch, R 1 & P 6% r.
Ch, R I & V 7% r
Coca Cola.
(', C, C & St L.

1200 23!,
927,0 383
7 700 54!
2400 8,''
100 1C33

51 CO £63
400 603
5O0 70!
300 39',.
400 47

1/8
99
79

261
55
87%
116
217
15%
24
16%
11%
43
43
150
20%
33
23%

123
23/2
173
55
6433
38%
95%
176
406%
94%
53%
93%
80
100%
52%
47! 2

12%
401 a
83! a

71%
100
104
37?-4
91%
68%
9%
31%
149%
120
67»%
128%
82
33%
70
65
48
91
44

25%
57%

164
11C/4
115
100%
43%
126%
107%
83
60%
40

250! 4
81%
106! g
115
2-. 5
26%
1.2%
79%
66
88
38%
31%
61
84%
131%
264
32%
71%

/

Oí J4 ó

29! 4 4
19
60%
92 7
103-4 1
30%
79! 2 7
5%
% -

46
48 6
52% 12
203%
69% 7
91% 9
172% 10
3% .
6%
10% .
5% .
23%

80~ 5
12%
19
13%
83 8
9
38%
39%
33% 4
15
47 6
144% 8
118% 12
82% 6
45%
56% 4
4/%
75% 7
31% 4
32% .
7

Chile Copper . 3100
Chino Con Copper... 90D
Cluctt Peabody . 1 i 00
Col Fuel & iron. 1200
Col La» & Electric. 2000
Col & South. 100
Col t.rnph . 5600
Ccl Graph pr. 100

2%

Candy . 1100
ol Textile . 300
ol I.us . 3400

11100 215% 2,8
3/00 51% 515
700
1500

8:% 83% 83%
'97 97 96

200 190
200 6"'

29 29 + 1 29
1341 2 134%. 1% 133
13% 13% i- % 13'

105
403,

+ 3

deb.

30
49%
40
60
86%
10%
48
42%
3| a
11%

110; a
111%
21%
9234
30%
205B
53
34
15
39' 4
24%
13
40
68
101%

£9
27%
42%
62%
39%
4I
21
195 12
40'a .
54% 7

107 7
147% 12
25%
104% 7
66' 4 6
63 4
38% 7
28
23 .

26%
50-'8
60 6
162% 10
21 2

Con
Con-
Con.
Com Int (."all Min..
Con Textile Rts.
Corn Products .
Crcx Carpet Co.
Crucible Steel .
Cuba Cane Sugar....
Cuba Cane Sugar pr.
Bel & Hudson.
I), L i W.
Dcnv & RioG.
Denv & Rio tí pr.
Dome Mines .
Dul, So Sh & All pr.
Elk Horn Coal.
Emerson-Brant pr ..

Lndicolt-Juhnscn
Erie .

Lric 1st pr.
Erie 2d pr.
Famous Flayers
red Min & Smelt.
Fisher Body .
Fisk Tire .

Freeport Texas .
(¡asion W illiains
Oi'iicral Cigar .
General Electric Co.
General Motors ....

(.en Motors 6%
Gray-Davis
t.oudrich, B F.
t.ranby Mining
Creat North pr. 9400
Gt North Ore ¡¡ubs. 1/00
Greene-Cananea Cop. 900
(iu!f, Mo & North. . 100
Gulf, Mo & North pr. 100
(«uif States Steel. 700
Has & Bar Car Co... 100
Komestake . 100
Illinois Cintrai . 7000
Inter Agrieult . 500
Inter Agrieult. pr. 200
Inspiration Copper 4400
lnterbor Con Corp.. 2700
Intcrb Con Corp pr. 300
lnt Harvester Co.
Int Harvester Co
Int Mercan Marine.
Int Merc Marine pr 3200 108% 108>4 10734 107%. %
International Paper. 2600 75% 75% 73% 74%. %
International Nickel. 9100 21% 22% 21% 21%+ %
International Salt 200 70 70 70 70 -
Iron I'rod . 1S0O 38% 39% 38 38 1%
Jewel Tea . 100 -\5\<. 15% 1j34 1534 %
Jewel Tea pr. 470 39% 39% 39% 39%. %
Jones Tea Co. 000 26; 4 26% 26 26%+ 1%
Kan»a.i City Sou'.h... 800 15% 16 15% 15%. %
Kansas Cuy So pr. 400 45% 45% 44%, 44% r %
Kelly Springfield. 700 137% 13,% 136% 136%-
Kelly Spg'd 8% pr... 100 102 1C2 102 102 -
Kelsey Wheel. 100 ,8 78 78 78-
Kelsey Wheel pr. 100 99 99 99 99-2
Kennecott Copper... 500C 28% 28% 28J8 28%. %

8/2 328! 2 329'%
400

2600
«100

pr

300 12%
100 131
200 114

5200 493£

1.20 Key-slone Tire . 4400
6 l.ackawanna Steel... 20CO

Laclede Cas . 100
3% Lehigh Valley . 5'.00

"

Lee Rubber & Tire... 2000
Ligg & Myers Tob. 200
Loose-Wiles Bis Co.. 300
Loose-Wiles 1st pi
Lorillard pr .
Lorillard, Fierre

1C0 110' 2 110' 2 110% 110/2+
200 183'4 181'

Loft Candy . 4800 26->4
Louisv & Nashville..
Muckay Cos.
Mackuy Cos pr.
Manhattan Elevated.
Manhaaun Shirt
7ilar Barry .

Maxwell Motor .
Maxwell Motor 1st pr
May Depart Stores.
Mexican Petroleum..
Miami Con Copper..

32 1.20 Middle St OU... 75.

400 113% 113%
300 67% 67%
200 04 64

2400 40% 40%
100 32 32
400 25 25
200 34 34
200 62' 2 63
500 118 118

14600 222 224
3000 223% 23
3400 63% 63% 61% 62%. 1% 61%

Record of Stock and Bond Averages
(Copyright, 1919, Now fork Tribuno Ino.)

Stocks

Yester¬
day.

20 Railroads . 65.20
30 Industrial» .103.70
50 Stock» . 88.30

10 Railroad» . 73.98
10 Industrials . 90-56
3 Utilities . 73.54

25 Ron.!» . 80.52

Day
before.
66.70
104.67
89.08
Bonds

73.55
90.82
73.66
80.48

Year
ago.
71.80
82.63
78.30

83:10
93.92
88.30
88.47

Range full year.
1918.

íTljrh. Low.
79.15 66.12
88.83 73.37
84.08 70.30

82.80
95.70
87.75
87.91

High.
1M9.
62%
34|. i
9I!/a
109%
16%
25'/a
387B
58%
63%
84

Low. Div.
1919. Rate. Sales. Open. High. Low.
40% 4 Mldvale Steel. 5800 49%
gi/a _ Minn & 81 L new... 700 13'/270' 7 M, SP&SStM... 700 72/a

90 7 M, 8 P & 8 St M pr. 100 93%
4% . Mo, Kan» & Tex.... 1600 9%
834 . Mo, Kan» & Tex pr. 300 14%
22% . Missouri Pacific - 3800 26%
37% . Missouri Pnclflc pr.. 2500 40!/2
40 3 Mullin* Body. 800 4S%
54 3 Mont Power .,.. 200 68

106% 100 7 Mont Power pr. 100 100
43!/2 29% 3 National Acme . 100 3634

7 National Biscuit - 200 116
7 National Biscuit pr.. 200 112

1%

139
121
76
9134
24Î4
94%
21-/8
145%
8334
33%
70%
407a
24!/4
20
112I/2
76
67
99 y,
97
61%
131/2
11'/4
74
149
39 y»
75'-,
80
4734
40" -,

3%
1401,4
104%
48%
68
57
28/4
50
67%
4314
72
99
28%

443/4
84%
31! 2
109
132%
97
112
27%
93%
39'/2
IO5/2
145

107
11234
45
87!'2
9%
64
1338
91 !/4
663,4
2334 .
19/a 2/2
25% .

. Nat Aniline . 1400

5
V/¡

10
5

16/2
9
95
66/2
47
77
46
353/4
8
3
46 3
128 5
341/4 --

59 '2 5
7034
42
22 _

% .
67 6
9234 7
39% 3
27Vz .
321/2
12% .
40 .

56 5
30 3
44 4
333,4 ..
16

101 8
45 5
85/a 6
24
75 6
12% 1
59 S

300 111
6700 69%
2900 25%
300 41
6700 27%
600 1634
200 11

110
51
104
19
73%
34
68
71 Vi

106% 100

Nat Aniline pr. 200
Nat Con & Cable- 2200
National Lead. 100
Nevada Con Copper. 1600
N Y Air Brake.
New York Central..
N Y, Chic & St L..
N Y Dock.
N Y, N II & II-
N Y, Ont & West..
Norfolk South .
Norfolk & West. 3600
Norf & West pr. 100
North American .... 800
Northern Pacific _ 7600
Nova »Scotia Steel_ 100
Ohio Cas . 30700
Okla Prod & Kefin. 3700
Ontario Silver. 300
Offen« Bollline .... 100
Otis Elevator. 100
Otis Steel . 2400
Pacific Cas . 100

3'/2 Pacific Development. 400
3 Parish & Bing. 300
- Pac Tel & Tel. 200

Pnn-Am Petrol rta. 5100
Pan-Am Petroleum 11800
Pan-Am Potroleum B
Pennsylvania R R. 30100
Pcnn Seaboard Steel 400
Peo Gas & Cok«»_ 2900

. Pore »Marquette .... 11G00

. Pcre Marquette pr. 2C0
6 Pere Mnrq prior pr. 1C0
3 Philadelphia Co .... 4400
4 Pitts, C. C & St I,. 3C0
.. Pierco Arrow. 12700

Pierce Oil . 2100
8 Pierce Oil pr.
5 Pittsburgh Coal
6 Pitlsb Coal pr.
. Pitts & West Va.
6 Pitta & W Va p.-.
1 Pond Creek Coal...
8 Pressed SU Car.
8 Pullman Pal Car.
6 Punta Alegre Sugar. 12C0
7 Rwoy SU Spriniï pr. 200
2 Ray Con Copper. 2600
4 Reading . 6300
2 Reading 2d pr. 500
. Item Typewriter. 2100

/a

1800 1071/2 107/a 103% 104
S800 162/2 103! 4 IOO34 101/

1%
100 101
200 62

700 1G0
2100 113% 113% II2/2 113%- 1123/4 II3/2

30! 2

74/a
121
5334
94/a
28! 2

2734
37
25%
37%
12
2334
228
80
19! 4
64%
89
115
33
72/2
109%
151
54%
17/4
70', 2

245
70
25%

115
120
62%
74%
60
45%
¡38%
74%
68%
55/2
1*9%
215
15%
34%
3834
91%
167
50%
139%
119/2
78%
50%
115' ,

117/a
97%
21%
i>2%
115%
82
62
13%
38
25%
79
14%
30%
92%
61%
126
1)9%
104%
18! 4

28%
86
4O/4
98! 4
136%
117
2%

44/2
84
48
53%
64
10%
20
10%
23%

12
168% 8
74
10 I
41% .
46% 6
91% 6
203,3
52% 5
3634 4
45% 7
32 3
9%
27%
185
58
11 .

72% 6
97! _> 7
35 */ 2 .
371/4 5
35 1
34% .

119,8 10
63 4
37% 4
50'/;
80/

157
7y
15
14
49
97/
17'/
73
109
43 (,
45

6 Rep Iron & St?e!.
7 Rep Iron & Stl pr. .

Republic Mot Truck..
8.44 K>1 Dtch N Y sh.i.

K»p!ui,ie Steel .
6 Savago Arms.

Sason Motors
Rt Louis & San V
St I, & San !.' pr.
SI I. S'west.
St L S'west pr.
Seaboard Air Line..
Scab Air Line pr....

8 Sears-Koi-huck & Co.

42600 115
1C0 106

86 86%. 34 86! 4 86%
110% 111/4. 1/4 111% 111%

10

500 227% 229% 227% 229%+ 1!
»Shell Tr & T. 1200
Shatluck Ariz. 500
Sinclair Oil . 60200
Sloss-Shef Stl & Iron 800
Southern Pacific.
Southern R R.
Southern R R pr.
Siromberg Carb

24600 10414 105!
6300 22% 23
12C0 58 593
300 74% 74',

Studebakcr . 12600 104%
Superior St«-el . 1900 46%
Tenn & Copper Chem 1700 10
Texas & Pacific. 10900 43
Tcxiys Company .... 2400 22D
Texas Company rts. 1500 60%
Third Ave R R. 12C0 11%
Tobacco 1'roiiucts . 7300 92%
Tobacco f'rociicis pr. 500 1C3
Trans Con Oil. 10900 39%
Trans «t Wills Steel. 200 62%
Twin City Rap Tran 500 25' 8
I'nion Oil . 2600 33%
Union Pacific . 11600 123%

72% 72/4. % 72'4 72%
102% 102%. 13B 102% 102%
22% 22'.a. % 22 223%
58 58%+ 1% 58 59
73 73 . 1% 71 73
103% IO3/2. 1 10334 104
45% 47%+ 1/2 46% 45%
934 9%. % 934 10

42' 2 42%. 1% 42% 42%
224% 224%. 4% 224 225

10

Union Pacific pr.
4 United Alloy Steel..
3% United Drug 1st pr..
3 Un Retail Stores....

United Pruit.
Un Rway Invest.
Un Rway Inv pr. ..

U S C 1 P & Eo_
U S Pood Products.
U S Ind Alcohol. .

U S Realty & Imp.

400 66% 6634
400 51 51
100 52'% 52%

8000 92 93
1200 2013/4 201%
1200 10% 1134
2700 25% 25/a 24%
300 21% 224 21%

1700 78 78% 77%
27100 106% 1101/4 106
1100 411/4 43% 41/4

200%. 1% 200

U S Rubber. 9600 12534 126% 124 124
U S Rubber 1st pr.. 200 113% 113% 113% 113*/

75 74
"

74?,
46% 4634 463/

108% 109%
41 42%

HI/4 7
65' a 6
8% .
51 4

110 8
54 6
65 .

7% .
2O/2 .
14 .

51% .
9% .

16 .

82
62! 'g
94%
40! 5
6.:' s
7%

17
45
23'4
873^
120
50
1%

*Ex dividend.

U S Smelt & Rclin. 1100 74
U S Smelt & Ref pr 200 46"<
U S Steel. 37100 135
U S Steel pr.
Utah Copper. 2100
U tali Sec. Corp.
Va.-Caro them.
Va.-Caro Chem pr.
Va. Iron, Coal & Coke
'S anadium Corp ....

Wabash .

Waba.sh pr A.
Wobaah pr B.
Wells Kargo Ex.
West Maryland ....

West Md 2d pr.
West I'nion Tel.
West Pacific pr.
Westing Air Brake.
Westing Mfg.
Wilson to. 600
Wheeling ¿7 L E_ 3500
Wheeling & L E pr. 1200
White Motors . 1S00
Willys Overland. 2900
Willys Overland pr.. 4C0
Woolworth . 200
Worlh Pump & Mach 200
White Motors rights.. 5200

1% 124
% 113

105% IO334 10334. 1% 1033.4 1C4
1C00 I133s 113% 112% 112'

1%

+ 1

800 113!;
2800 53 y

I/a
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lBil. Asked.| UM. Ailietl.Ad Rumely pr 7i',a 7j'a Iowa Contrai. 4'a b'¿Ai Ciialiu pr 03 77,U ¡«7« KS&M pr 52 63Am H::k Note 47 -to ; .-pr i>r 93 100dû i>r 4i\ 40 -i :., i u :>i. 4A Beet S pr. ns'ü t>4 liress & Co.. 7U'i VS"«A H ¡4 l-'drj Sti'/i 93 do pr .10«! IlJÚ.« lir ....lût) 77"'J [L i7 it VV pr I.', 'i IsA «' »V F pr.113 I15*>á lir«,,-«, S S ..120 150A Tut Oil pr >:: :\. do pr .lor, 110Am b'xprosa.. s; SOîill« «¡» .M T pr.loo 109Allí Ico pr... 65 (>« 7-W li 2d pr.104 115A:.i l.tvu pr.lUJ 101 Manliat Beach y 2%Aiu Shlpbldg. .. 17, ¡.Mat Al VV... 31 40Aj.i tSi.tiir ...10514 1071a .¦.Ta-i M 2d pr lO'-j aiíVaao pr . 82 80 May De isx pr.lOü 107A At l*v pr. !«1 93 Mex I'et pr. 100 10«A tíum T pr 09 otiVi AIlcli Central. . lo9Am Tel & C. 50 I««« vLSP&SSM i I 50 60A..n A'bor 7 12 .Morris i Es. 70do pr . l«5 21 Nasli Je «Chat..107 113A H tí 1st pr 77 73 |Na' I'l & ti. 79 80do 2d pr... 74 75 do pr .lui 104A.S80 «HI ...117 lia N E Á S pr 90% 102Haj- Leather.. "jJ '.'«¦'«¿¡Nat Lead pr. liX'Va 110Barren. Co pr. . 112 ¡S Hit M 1st pr 5 17iirovvu Shoo. .103 10s («NYCASL 1st.. 62 70<J«i pr .looVi loi ,lo :,l pr... 42 47Bums Bru6..11«l U8 N Ï 1j it YV . ÍI0do pr .110 115 lOIiln Fu«?l 504 7,1 yBrunswick 7'a 8 Owens Bot pr loo 101 VaBuff It «Sc P. . S3 PaclUc ('«««ist.. 35 50do pr . . 100 ¡I'd«- C t:«I pr 44 ijfiBurr & Sus.. 65 68 Pacific Mail.. 35 36do pr . 74'4 «' t' »v. T pr 70% 71«yBush IVrm. R5 100 1' Am P«3t i«r 175 200l'a.1 l',i>'K pr. 117 Peoría & B. .11 14«Vu of N .1.17- 200 [Petti Mulii.... 15L'i nt l'dry.. ::r, ,1 Is: pr 100do pr .. . 55 Pierce Ar pr.10-1 707«* & H A To] 115 1-70 P F \V «t C 110 125Chi .t Alton 71* 1! Pitts Sieel pr 90do pr . . 15 Pr St far pr. 100 101C *» E 111. ..4 .-. r S «' S .1. 60 :¦:do pr . 4 5 Reading 1st pr W 36V Sc N \V pr. US 120 Hears Boo pr.iuy 118%I'l & Pit's... - SO S-S S A-I pr :-n nCSP M & O 50 60 S P H Sug*r.230 242il-' pr . 61*4 100 J do pr .112 U8CC<& S L pr 63 64 ^Standard Mill. 130 143Cu PtMLb pi. . lûbyv do pr .85 8»

Bid. Asked. Bid. Asked.C A S lit pr 48 5:1 |Studeba!«er pr. as lùo'-ado '¿«1 pr... to 48 Sup Stun! pr.lul luiCo tup Tali... 55 7 7 T i V 1,1 tr.aoo .'.no«'¦>iit Can pr-lOiii 105 Tidewater nil 240 285Coat Ins Co. 80 . Toi S I. <t \V 6 12Corn t'rod pr.107 107V, do ct/s ...10 UCru S leo pr. 98 loo «in J»r . 15 24Cuba Am Su.300 415 do «f» pr. is 20pr loti 112 T «' It T pr 95Beere Co pr -'\ l&O'Á Underwood T.1S0 ls<Det Edison..113 117 du pi« .100 113Dot In OK. . lu«) C'n Wag i. I». t>5 95D S 8 & A. : 4 tí« « Igar S ..115 225«lu pr . ü 10 do pr .110 140Elcc St Hat.. 130 140 I Drug 2d pr.138%Em Brandt pr .»:>';i 91», SI \\\V ¡..-. 52 H'ihiy M ,'í .S pr. Sti'/i -: 1' S Kipresf.. 22*¿ 23El »her Body..123 128 r S I Al pr.lo2 105«.,«¦. Cltem....l86 ü00 ¡Vuluan Detln.. 24 28«lu pr . :«'.'.: 1 M) (10 pr . K8 93G i'iî pr dob y>!-¿ 100 West'sa M 1st. '14 65Gooddch pr. 102 1«>4 Wilson Co pr. 95 1Ö0O S -S Ist pr 92% 97 Wls Centrai.. 27 34Im l'aper pr. 90 110 VVoolwortll pr.112% 111«^do pr stpd. 78 70 WP * M pr A 92 9>>Int Nickel pr 93 95 du pr ¡1_ 72 74lut Sait 70 71

Crude Oil Price Advances
PITTSBURGH, Dec. 22.All gradesof crude oil handled in the Pittsburghmarket we,re advanced 25 cents a barrel

by the leading purchasing agencies to¬
day. The new prices follow:

Pennsylvania crude, $1.75; Corning.$3.35; Cabell, $3.27; Somercct, $3.10and Kaglund, $1.00.
TULSA, Okla., Dec. 22..Andancea inthe price ol' crude oil from $2.50 to$2.75 a barrel were announced here thismorning, payable at all points inTexas. All companies have joined inthe Increase. Healdton crude wasalso moved up from $1.85 to $2 a barrel.

In Wall Street
Daniel Drew's impossibility

Big things have happened in Wall
Street in recent years and there have
been many changes, but the outlook for
a dividend on Erie Railroad common

stock seems as remote as it was in tho
days of Jny Gould. An old Wall Street
man, with close to eighty years behind
him, who knew Jay Gould and Daniel
Drew and other men who made Wall
Street history back in those day?, came
into the Street yesterday after a long
absence. He took a seat in a commis¬
sion'house and scanned the quotation
board searchingly. His eyes rested on

Erie common, selling around $13 a

share. "I remember once," said he to
the customer in the next chair, "of
Daniel Drew remarking that there was

only one impossibility in Wall Street.
That was the declaration of a dividend
on Erie common, it looks as if my old
friend was right." President Under¬
wood of the Erie made, himself famous
a few years ago by remarking that he
would remain at the head of the road
until the. common stock had been placed
on a dividend bu.-is.

Small Traders Bu/> ing Stocks
The so-called "small fry" is .-till buy¬

ing more stocks than it is selling. In
the odd lot market purchases run heav¬
ily over sales. Last week the amount of
stocks bought exceeded the amount sold
by more than 70 per cent. There were
nearly two buyers for every seller.

"What Do You Think of the Market?"
The floor manager of a large stock

exchange house: "1 believe that stocks
should be accumulated on all reces¬
sions, as the market will soon begin
to discount the legislation that wiil
benefit the business interests oí thc-
country as soon as it materializes."

Stock Dividend Possibilities
It was another disappointing day for

those in tho Street who hoped for a de¬
cision by the Supreme Court in the
stock dividend case. Eew people real¬
ize the number of corporations which
are waiting for this decision and which
will cut some juicy melons for their
stockholders if it is favorable. The list
would probably reach fifty of the
concerns that are well known to the
Street. Take the Standard Oil group, for
instance. A full dozen out of the group
around forty Standard Oil concerns are
almost cnrtain, oil men say, to declare
stock dividends. The Standard Oil of In¬
diana, Continental Oil, Standard of
Nebraska, Atlantic Refining and the
Standard of Ohio have already au¬
thorized capital increases and are in a
position to vote distributions. Others
that are expected to cut melons in case
the decision is favorable are the Ohio
Oil, Prairie Oil and Gas, Solar Refin¬
ing, Standard of Kansas, Standard of
New Jersey, Standard of New York,
and the Vacuum Oil.

Pennsylvania Crude at $4.75
Bulls on the oil stocks had plenty

of ammunition yesterday, but were un¬
able to make use of it because of the
money squeeze. Pennsylvania Crude
Petroleum advanced 25 cents a barrel
to $«1.75, the highest price in h:story.
On Saturday the mid-continent grades,
were marked up 25 cents to $2.75 a
barrel. Prices of Ohio and Central
Western grades also have been marked
up 25 cents a barrel. It is expected
that the next advance will be in the
price of Wyoming production. Oil men
say advances are warranted because or
the high cost of producing. Much
deeper wells are being drilled in the
search for larger production and the
lower they go the more they cost.

Tight Money Again
Tight money dumped the ardor of

the bulls and put new life into the
bears yesterday. The Street talked
about money most of the day, par¬
ticularly after the Supreme Court ad¬
journed without handing down the
stock dividend decision. It looked for
a general firming up in view o:' the
deficit in reserves reported by the
Clearing House banks on Saturday,but the 15 per cent rate for call money
touched in the afternoon was a bit
stiffer than had been expected. Buy¬ing of stocks which had given the mar¬
ket a much better tone in the closingdays of last week let ü'j and the pro¬fessional bears, taking courage at the
appearance of softness in many partso" the market, put out new short lines.
They proceeded rather cautiously in
their operations, however, ».ir.d :.: no
time became aggressive. People wh >
continue to talk of higher prices after
the turn of the year, and the Street
is full of them, insist that there are
thousands of individuals who sold their
stocks in order to establish losses for
tax purposes, intending to buy them
back lower. Most of them are still
waiting, it is said. The bond market
was very active again yesterday and
repurchases were reported by investorswho had sold to establish losses. The
next two or three weeks should see the
appearance of a demand for bonds for
reinvestment purposes.

Superior Steel
The Superior Steel Corporation holds

the distinction of being the first im¬
portant steel concern to increase itsdividend distribution to stockholderssince reductions were made followingthe signing of the armistice. The di
rectors yesterday declared an extra dis¬bursement of DO cents a share on tin-
common stock in addition to the reg¬ular quarterly dividend of 75 cents.C. H. Förster, vice-president of the
company, said after tiie meeting thatthe prospects are favorable for the
extra being paid for the next year atleast. The common stock has been or.
a $.'« annual basis since, la t June, when
it was reduced from $G. The extra and
regular combined establishes Cedividend on the new basis to $5 a year.The company is operating at 10(i percent capacity, which approximates10,000 to 12,000 tons a month. Business
on the books, all of domestic origin, issufficient to keep the company's mi
operating for six months. This futur-business is being booked at firm priceonly for the first quarter of 1920,orders beyond that being accepted sub¬
ject to a later decision as to prices.Such prices as are being quoted are 6
per cent higher on cold rolled steel and12 per cent higher on hot rolled steel.

Pennok Oil
Harry J. Parker, president of thePennok Oil Company, announced yes¬terday ¡n a letter to the stockholders

that the management will shortly betaken over by the Oklah una Produc¬ing & Refining Company. He calledattention to tit«- fact that the Pennok
Company for the first nine months of1019 reports net earnings, before de¬ductions, of slightly more than $500,-000. This concern has interests in morethan 25,000 acres of oil and gas leasesand in 187 producing wells, 127 of which
are in Oklahoma, forty in Kansas and
twenty in Texas, according to the pres¬ident, while it has five drilling.

International Petroleum
Negotiations between the Interna¬tional Petroleum Company, Ltd., andthe Tropical Oil, whereby the latterwill be taken over, are understood to'nave reached a stage which will resultin an early announcement of the con¬solidation The International is con¬

trolled by the Imperial Oil, Ltd., which,in turn, is controlled by the StandardOil Company of New* Jersey. TheTropical Oil concern is considered byoil trade men to be one of the richestof the Colombian properties. It hasproduction of a high grade oil about350 m'.les up the Magdalena River inColombia. To build the pipe line needed
to carry the production will require aI largo amount of capital, and this la

The Motion
Picture
Industry

in the UnitedStates todayyields a gro«yearly income ofabout $750,000000. One of ¿largest and tno*
successful mot,on
picture compos
is Famous Pjay.ers-Lnsky Corpo¬ration.
We offer the 8%Cumulative Co»,vertible PreferredStork of this rv.
poration at Si00
per share and ac_crued dividend.F o r particular,ask for circular"No. 552.
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Raritan Refining
Corporation

7% and Participating
10-year Gold Bonds

At 97y3 these bonds yield
approximately 7.18%, without
taking into consideration par¬
ticipating dividends.
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Members New York. Stock, Exchange
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A Stock and Bond
Register

in which may be listed the se¬

curities held, the prices paid
and other data, is availablefor
your use. If you will send in

your list of holdings, our Ser-
vico Department will enter
them for you and'forward the
Register to you without
charge.

GEORGE H. BURR & CO.
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.>ne of the reasons why absorption by
the Standard Oil interests is impending.
The Imperial Oil, Ltd., is a Canadian
company and is pushing development
work in the northwestern provinces oí
the Ooipinion. '
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